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The option chain with SHSE 50 ETF being the underlying asset is listed on Febru-
ary 9th, 2015, opening a new era of the development of derivative market in China.
This paper pays attention to the overall performance in efficiency of the market.
The premise of option market efficiency is option pricing. SHSE 50 ETF options
are European, ETF-settled. Although the call options are T+0 traded, their underlying
asset is restricted by T+1 rule, that is, the underlying ETF can only be sold one day
later than delivery, which violates the assumption of classical option pricing models.
This paper builds a simplified binomial tree model to price such call option with T+1
restriction by longing put option with longer expiration period at the exercise of call
option to perform delta-hedging. The model confirms the result of traditional model.
Market efficiency is largely determined bymarket liquidity. This paper presents the
measure of market liquidity in both views of bid-ask-spread and market depth. Neither
the relative bid-ask spread ratio to measure liquidity cost nor the relative shock cost to
measure market depth shows a downward trend along with increasing trading volumes
and open interests.
The other side of market efficiency is arbitrage opportunities. Finally, the paper
constructs nearly risk-free arbitrage strategies based on put-call parity and box-parity
with the consideration of liquidity cost and market restrictions under practical market
conditions.
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2015年 2月 9日，以上证 50交易型开放式指数基金作为标的资产的期权
首次在上海证券交易所挂牌上市交易 1⃝，这是国内金融衍生品市场发展的重要
里程碑。从历史上看，国内金融衍生品市场发展历程可以划分为 1992年 6月～
1995年 5月的初步尝试阶段、1996年 6月～ 2004年的停滞阶段和 2005年 6月







































约主要有两种实现形式：一种是以 ETF作为标的资产的美式期权，采用 T + 3
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